The Relation between Macroprudential and Microprudential Policy: An Example of Regulatorily Bank Capital  by Blahova, Nada
 Procedia Economics and Finance  25 ( 2015 )  428 – 434 
2212-5671 © 2015 Published by Elsevier B.V. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of University of Economics, Prague, Faculty of Finance and Accounting
doi: 10.1016/S2212-5671(15)00754-6 
ScienceDirect
Available online at www.sciencedirect.com
WK$QQXDO&RQIHUHQFHRQ)LQDQFHDQG$FFRXQWLQJ$&)$3UDJXHWK0D\
7KH5HODWLRQEHWZHHQ0DFURSUXGHQWLDODQG0LFURSUXGHQWLDO3ROLF\
$Q([DPSOHRI5HJXODWRULO\%DQN&DSLWDO
1DGD%ODKRYDD
aUniversity of Economics, Prague; Department of Monetary Theory and Policy, W. Churchill Sq. 4, Prague 130 67, Czech Republic 
$EVWUDFW
7KHDUWLFOHGHDOVZLWKWKHDQDO\VLVRIDUHODWLRQVKLSEHWZHHQPDFURSUXGHQWLDODQGPLFURSUXGHQWLDOSROLF\RQDJHQHUDOOHYHODQG
RQDQH[DPSOHRI UHJXODWRULO\ UHTXLUHG VWUXFWXUH DQGYROXPHRIEDQNFDSLWDO'HYHORSPHQWRI WKH UHJXODWLRQRIEDQNFDSLWDO LV
DQDO\VHG7KHRULJLQDOPLFURSUXGHQWLDODSSURDFKLVPHQWLRQHGWKDWLQYROYHGPDFURHFRQRPLFLPSDFWVIURPLWVLQWURGXFWLRQ%DVHG
RQWKHDQDO\VLVRIFDSLWDOVWUXFWXUHDVFRQFHLYHGIURP%DVHO,WR%DVHO,,,DSSURDFKHVRIUHJXODWLRQWRWKLVLPSRUWDQWLQGLFDWRUDUH
GLVFXVVHG,QVWDELOLW\VRXUFHVDQGLQGLFDWLYHLQVWUXPHQWVRIPDFURSUXGHQWLDOSROLF\DUHDQDO\VHGRQDQH[DPSOHRIWKHH[FHVVLYH
JURZWK RI FUHGLWV DQG OHYHUDJH DV DQ LQVWDELOLW\ VRXUFH DQG FRXQWHUF\FOLFDO FDSLWDO EXIIHU VHFWRUDO FDSLWDO UHTXLUHPHQWV DQG
OHYHUDJHUDWLRLQWKHUROHRILQGLFDWLYHLQVWUXPHQWV

7KH$XWKRUV3XEOLVKHGE\(OVHYLHU%9
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RI8QLYHUVLW\RI(FRQRPLFV3UDJXH)DFXOW\RI)LQDQFHDQG$FFRXQWLQJ
Keywords:%DQN%DVHO&DSLWDO0DFURSUXGHQWLDOSROLF\0LFURSUXGHQWLDOSROLF\
,QWURGXFWLRQ
7KHILQDOYHUVLRQRIWKHSUXGHQWLDOSROLF\PHDVXUHLVFDOOHG%DVHO,,,DQGLWZDVHODERUDWHGLQWKH%DVHO&RPPLWWHH
RQ%DQNLQJ6XSHUYLVLRQ%&%6)RUEDQNVLQWKH(XURSHDQ(FRQRPLF$UHD(($WKH&DSLWDO5HTXLUHPHQWV
'LUHFWLYH&5',9DORQJZLWKWKH&DSLWDO5HTXLUHPHQWV5HJXODWLRQ&55DUHGHFLVLYHGRFXPHQWV
%HVLGHV GRFXPHQWV LVVXHGE\ RIILFLDO LQVWLWXWLRQV WKHUH DUH VRPH VFLHQWLILF SXEOLFDWLRQV VXSSRUWLQJ WKH QHHGRI
FKDQJHV7KHZD\VRIVWDELOL]LQJWKHILQDQFLDOVHFWRUDVDUHDFWLRQWRILQDQFLDOFULVLVZHUHVRXJKWDPRQJRWKHUVE\


&RUUHVSRQGLQJDXWKRU
E-mail address:EODKRYD#YVHF]
© 2015 Published by Elsevier B.V. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of University of Economics, Prague, Faculty of Finance and Accounting
429 Nada Blahova et al. /  Procedia Economics and Finance  25 ( 2015 )  428 – 434 
&DORPLULVZKRZURWHDERXWXQSURWHFWHGVRXUFHVRIIXQGLQJDQGDERXWWKHQHHGRILPSURYLQJWKHUHJXODWRU\
FDSLWDORIEDQNV$\DGLGLVFXVVHGWKHUHODWLRQVKLSEHWZHHQHFRQRPLFDQGUHJXODWRU\FDSLWDODQGLQFOLQHGWR
UHFRPPHQGLPSURYLQJWKHTXDOLW\RIEDQNFDSLWDO(J+HUULQJDFFHQWXDWHGDGRZQZDUGWUHQGRIWKHFDSLWDO
PDJQLWXGH &DQQDWD DQG 4XDJOLDULHOOR  UHYHDOHG DQRWKHU QHJDWLYH SKHQRPHQRQ ± H[FHVVLYH ULVNWDNLQJ E\
EDQNV 7KH QHFHVVLW\ WR FRRUGLQDWH WKH HIIRUWV RI HOLPLQDWLQJ IXWXUH FULVHV DQG WKHLU WUDQVERXQGDU\ LPSDFW ZDV
HPSKDVL]HGE\/DOO
7KH REMHFWLYH RI WKH SUHVHQW DUWLFOH LV WR DQDO\VH WKH UHODWLRQVKLS EHWZHHQ PDFURSUXGHQWLDO SROLF\ DQG
PLFURSUXGHQWLDOSROLF\7KHDQDO\VLVRQDJHQHUDOOHYHOUHVXOWVLQWKHDQDO\VLVRIGHYHORSPHQWRIUHTXLUHPHQWVIRURQH
RIWKHFUXFLDODUHDVRIUHJXODWLRQ±EDQNFDSLWDO7KHQHZO\GHVLJQHGFRQFHSWLRQRIFDSLWDOVWUXFWXUHFRQWDLQVERWKWKH
PLFURSUXGHQWLDO DQG PDFURSUXGHQWLDO FRPSRQHQW WKDW LV GLVFXVVHG LQ UHODWLRQ WR REMHFWLYHV DQG LQVWUXPHQWV RI
PDFURSUXGHQWLDOSROLF\
$QDO\VLVRIUHJXODWRU\FDSLWDO
,IWKHGHYHORSPHQWRIUHTXLUHPHQWVIRUWKHFDSLWDOHTXLSPHQWVWUXFWXUHRIUHJXODWRU\FDSLWDOLVDQDO\VHGZHFDQ
VHHWKHLQLWLDOFRPSOHWHO\PLFURSUXGHQWLDODSSURDFKZKLFKDFWXDOO\UHVSRQGVWRWKHQHHGVRILQIOXHQFLQJWKHV\VWHPLF
ULVN DQG DOVR LQYROYHV PDFURSUXGHQWLDO UHTXLUHPHQWV 7KH ILUVW UHJXODWRU\ UXOH RI FDSLWDO DGHTXDF\ FRPSULVHG
DUUDQJHPHQWVH[HUWLQJDQLQGLUHFWLQIOXHQFHRQDPDFURHFRQRPLFOHYHOEXWWKLVLQIOXHQFHZDVPRVWO\QHJDWLYH7KH
SUHVHQWO\ GHILQHG UHTXLUHPHQWV IRU FDSLWDO VWUXFWXUH DQG YROXPH UHDFW LQWHU DOLD WR WKH SUHYLRXV OHVV VXLWDEOH
FRQFHSWLRQV
7KHUHJXODWLRQRIFDSLWDODGHTXDF\ZDVILUVWIRUPXODWHGLQLQWKHGRFXPHQW,QWHUQDWLRQDO&RQYHUJHQFHRI
&DSLWDO0HDVXUHPHQW DQG&DSLWDO6WDQGDUGV FXUUHQWO\ UHIHUUHG WRDV%DVHO , %&%6 ,W FRQFHUQHGRQO\ WKH
FUHGLWULVNRIEDQNVZKLOHWKHUDWLRRIUHJXODWRU\FDSLWDOWRULVNZHLJKWHGDVVHWV5:$ZDVGHWHUPLQHGDWDOHYHORI
PLQLPDOO\7KHFDSLWDO VWUXFWXUH IRU WKHFDOFXODWLRQRI FDSLWDO DGHTXDF\KDG WR UHVSHFW D UHTXLUHPHQW IRU WKH
PLQLPDOO\SUHVHQFHRIVRFDOOHGFRUHFDSLWDO7LHUFRUHFDSLWDO ,W LQFOXGHGSDLGXSFDSLWDODQGGLVFORVHG
UHVHUYHV7KHPD[LPXPLQFOXGLEOHOHYHORIVXSSOHPHQWDU\FDSLWDO7LHUZKLFKZDVOHVVUHOLDEOHFRPSDUHGWR7LHU
ZDVUHVWULFWHGE\WKHPDJQLWXGHRI7LHU,QWKHODVWILYH\HDUVWRPDWXULW\WKHLQFOXGLEOHSDUWRIVXERUGLQDWHGGHEW
ZDV GHFUHDVHG E\   D \HDU 7KH PD[LPXP UHFRJQL]DEOH OHYHO ZDV   RI 7LHU  7KH UHFRJQLWLRQ RI
VXSSOHPHQWDU\FDSLWDOFRPSRQHQWVZDVXSWRGHFLVLRQVRIQDWLRQDOFRPSHWHQWDXWKRULWLHVRIEDQNLQJVXSHUYLVLRQ
,QWKH&DSLWDO$FFRUGRI%&%6ZDVDGRSWHGZKHUHPDUNHWULVNVEHVLGHVFUHGLWULVNZHUHLQFOXGHG
LQWKHFDOFXODWLRQRIFDSLWDODGHTXDF\7LHUZDVDGGHGWRWKHGHILQLWLRQRIFDSLWDOVHWWLQJGRZQWKDWWKLVFRPSRQHQW
RIWRWDOFDSLWDOPLJKWFRYHURQO\WKHFDSLWDOUHTXLUHPHQWIRUPDUNHWULVNV,WLQFOXGHGDVKRUWWHUPVXERUGLQDWHGGHEW
ZKLFK WKHRULJLQDOPDWXULW\RI WZR\HDUVZDVUHTXLUHGIRU LWFRXOGQRWEHVHFXUHGDQGSDLGXSEHIRUHFRQWUDFWXDO
PDWXULW\7LHUFDSLWDOZDVVXEMHFWHGWRWZRUHVWULFWLRQV,WFRXOGQRWH[FHHGWKHPXOWLSOHRIWKHFDSLWDO7LHU
DQG7LHUWKDWZLOOUHPDLQGLVSRVDEOHDIWHUWKHFUHGLWULVNKDVEHHQFRYHUHGDQGDWWKHVDPHWLPHWKHVXPRI7LHU
DQG7LHUZDVQRWDOORZHGWRH[FHHGWKH7LHUFRUHFDSLWDO
$QHJDWLYHDVSHFWRIVXFKDQDSSURDFKWKDWKDGPDFURHFRQRPLFLPSDFWVZDVWKDWWKHTXDOLW\RISDUWLFXODUFUHGLW
H[SRVXUHVZDVQRWUHVSHFWHGZKHQWKHULVNZHLJKWZDVDSSOLHGWRDOOSULYDWHQRQEDQNFOLHQWVUHJDUGOHVVRI
WKHDVVHVVPHQWRISUREDELOLW\RIWKHLUGHIDXOW,WZDVDQLPSXOVHRISUHIHUULQJWKHDOORFDWLRQRIEDQNUHVRXUFHVWRWKH
JRYHUQPHQW GHEW HJ WR WUHDVXU\ ELOOV LQVWHDG RI ILQDQFLQJ WKH SULYDWH VHFWRU ,Q UHODWLRQ WR UHFHLYDEOHV IURP
FRXQWULHVRUVHFXUHGFRXQWULHVDGLYLVLRQLQWR2(&'PHPEHUVDQGQRQPHPEHUVUHJDUGOHVVRIWKHDFWXDOHFRQRPLF
VLWXDWLRQRIWKHFRXQWU\LVHYDOXDWHGQHJDWLYHO\
2.1. Effort of approaching to economic capital 
'HYHORSPHQWVLQILQDQFLDOPDUNHWVFODLPHGUDGLFDOFKDQJHVLQWKHUHJXODWRU\DSSURDFK,WZDVQHFHVVDU\WKDWWKH
UHTXLUHG UHJXODWRU\ FDSLWDO ZRXOG EHWWHU FRUUHVSRQG WR HFRQRPLF FDSLWDO WKDW ZDV GHWHUPLQHG E\ EDQNV IRU ULVN
PDQDJHPHQW RQ WKH EDVLV RI RIWHQ KLJKO\ VRSKLVWLFDWHGPRGHOV RI ULVNPHDVXUHPHQW DQGPDQDJHPHQW %DVHG RQ
%DVHO ,, WKH ILUVW FRQVXOWDWLYHPDWHULDORIZKLFKZDV LVVXHG LQ WKHEHVWSUDFWLFHDSSURDFKHVDQGKHQFH WKH
PRUHSUHFLVHGHWHUPLQDWLRQRIUHJXODWRU\FDSLWDOZHUHWREHDGRSWHG,WZDVH[SHFWHGWKDWLWZRXOGEHEURXJKWFORVHU
WRHFRQRPLFFDSLWDODQGRULWZRXOGEHGHFUHDVHGE\YLUWXHRIEHWWHUPHDVXUHPHQWRIFUHGLWULVNWKDWZDVGHVLJQHGLQ
WKH IUDPHZRUN RI %DVHO , LQ D WRR VLPSOLILHGZD\ 7KH EDQNVZHUH DERXW WR XVH VXFK D GLIIHUHQFH WR FRYHU WKH
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RSHUDWLRQDO ULVN ZKLOH WKH XQFKDQJHG OHYHO RI WKH QHZO\ FRQFHLYHG WRWDO FDSLWDO UHTXLUHPHQW FRPSDUHG WR WKH
SUHYLRXVFRQFHSWLRQZDVDVVXPHG$IWHULQWURGXFWLRQRIWKHQHZDUUDQJHPHQWWKHFDSLWDORIHDFKEDQNZDVDVVXPHG
WRUHVSRQGLQDEHWWHUZD\WRLWVULVNSURILOHDQGRUULVNVWKDWDUHLQFXUUHG
7KHFUHDWLRQRIDQHZUHJXODWRU\DSSURDFKZDVPRUHGLIILFXOWWKDQH[SHFWHGDQGWKHRULJLQDOWLPHVFKHGXOHIDLOHG
WREHLPSOHPHQWHG7KHILUVWYHUVLRQXQGHUZHQWDWKRURXJKUHYLVLRQ7KHRULJLQDOJRDORIORZHUFDSLWDOUHTXLUHPHQW
IRUEDQNVZLWK WKHDFFHSWDEOH ULVNSURILOHZDVQRWVXFFHVVIXOO\ UHDOL]HG2Q WKHFRQWUDU\ WKHRSSRQHQWV¶RSLQLRQV
ZDUQHG DERXW WKH KLJKHU QHHG RI FDSLWDO QRW RQO\ IRU WKH DSSOLFDWLRQ RI D VWDQGDUGL]HGPHWKRG EXW DOVR IRU WKH
DSSOLFDWLRQRIPRUHDGYDQFHGPHWKRGVLQWHUQDOUDWLQJVEDVHGDSSURDFK,5%7KHZKROHSURFHVVZDVFRQFOXGHGLQ
%&%6
2.2. Procyclicality of Basel II – macroprudential aspect 
)URPWKHPDFURSUXGHQWLDODVSHFW%DVHO,,FRQWDLQVSUREOHPVUHODWHGWRHYLGHQWSURF\FOLFDOLW\WKDWUHVXOWVIURPWKH
SURFHVVHV RI EDQNLQJ EXVLQHVV DQG LV VWLOO HQKDQFHGE\ WKH LQYROYHPHQW RI H[WHUQDO UDWLQJ LQWR WKH FDOFXODWLRQRI
FDSLWDO UHTXLUHPHQW IRUFUHGLW ULVNRI WKH LQYHVWPHQWSRUWIROLRPDLQO\ LQVRFDOOHGVWDQGDUGL]HGDSSURDFK$OWPDQ
6DXQGHUV,WLVWUXHWKDWHFRQRPLFH[SDQVLRQLVXVXDOO\DFFRPSDQLHGE\FUHGLWH[SDQVLRQ%DQNVDUHPDNLQJ
VLJQLILFDQWJDLQVWKDWPD\EHFRPHDVRXUFHRILQFUHDVLQJWKHLUFDSLWDO$VXEVHTXHQWSHULRGRIUHFHVVLRQPDNHVWKH
PDMRULW\RIEDQNVGUDZRQWKHLUUHVHUYHVDQGFRYHUSRWHQWLDOORVVHV7KHUDWLQJVRIUDWLQJDJHQFLHVZKLFKDUHODUJHO\
UHSUHVHQWHGLQUHODWLRQWRWKHFDOFXODWLRQRIFDSLWDOUHTXLUHPHQWIRUFUHGLWULVNDUHRISURF\FOLFDOQDWXUH7KH\UHDFK
WKHZRUVWYDOXHVDWWKHHQGRIUHFHVVLRQQRWDWLWVEHJLQQLQJZKLFKZRXOGIDFLOLWDWHLWVLQGLFDWLRQ5DWLQJVUHDFWWR
DFWXDO GHYHORSPHQW DQG WKH\ DUH QRW DEOH WR SUHGLFW LW 7KHUH LV D FRUUHODWLRQ EHWZHHQ HFRQRPLF H[SDQVLRQ DQG
VXEVHTXHQWFULVLVRIWKHEDQNLQJV\VWHP7KHERRPEULQJVWKHJUHDWHVWFUHGLWULVNZKLOHWKHUHFHVVLRQLVFKDUDFWHUL]HG
E\DORZFUHGLWULVN&DSLWDOEXIIHUVVKRXOGEHFUHDWHGLQWKHSKDVHRIH[SDQVLRQDQGWKH\VKRXOGEHGUDZQRQLQWKH
SHULRGRIUHFHVVLRQ%XWWKHFUHDWLRQRIUDWLQJVUHDFWLQJWRH[SHFWHGGHYHORSPHQWZRXOGDOVREHDVVXPHG+RZHYHU
WKHDVVHVVPHQWRIUDWLQJDJHQFLHVLVGHULYHGUDWKHUIURPWKHSKDVHRIWKHF\FOHLQZKLFKWKHHFRQRP\LVMXVWQRZDQG
VR LW DFWV LQ WKH GLUHFWLRQ RI DFFHQWXDWLQJ WKH SKDVHV RI WKH F\FOH ± SURF\FOLFDOO\ 0RQIRUW0XOGHU  7KH
LPSURYHPHQWLVXSWRWKHUHJXODWRUZKRPD\GHILQHGLIIHUHQWUHTXLUHPHQWVIRUWKHFDSLWDOIRUGLIIHUHQWSKDVHVRIWKH
EXVLQHVVF\FOHZKLFKLVDGYRFDWHGE\%DVHO,,,
7KHQHZUHJXODWRU\ IUDPHZRUN௅%DVHO ,,,± UHYLVHVDQG LPSURYHV WKHDUUDQJHPHQWVRI%DVHO ,,DQG LWVDFWXDO
YHUVLRQIRUWKHDUHDRIFDSLWDOGDWHVEDFNWR%&%6&RPSDUHGWR%DVHO,,UHJXODWRU\FDSLWDODFFRUGLQJ
WR%DVHO ,,, LV REOLJDWRULO\ H[SOLFLWO\ VSHFLILHGZLWK HPSKDVLV RQ KLJKHU TXDOLW\ FRQVLVWHQF\ DQG WUDQVSDUHQF\ ,W
FRQVLVWVRIWKHVXPRIWKHFRPSRQHQWV7LHUJRLQJFRQFHUQFDSLWDODQG7LHUJRQHFRQFHUQFDSLWDOZKLOH7LHULV
GLYLGHG LQWR WKH SULPDU\ DQG VHFRQGDU\ SDUW 7KH FDSLWDO VKRXOG EH VWDEOH LQ WLPH DQG IRU WKLV UHDVRQ D SDUW RI
FRPPRQHTXLW\7LHUFDSLWDOLVDFFHQWXDWHGDQGSURSRUWLRQDOO\VWUHQJWKHQHGLQZKLFKFDSLWDOLQVWUXPHQWVVXFKDV
SDLGXSFDSLWDOVWRFNFDSLWDOVXUSOXVUHVHUYHUHTXLUHPHQWVUHWDLQHGSURILWIURPWKHSUHFHGLQJSHULRGDQGSURILWIURP
WKH FXUUHQW SHULRG FDQ EH LQFOXGHG ,W LV LPSRUWDQW WR UHVSHFW D QXPEHU RI GHPDQGLQJ FULWHULD FRQGLWLRQLQJ D
SRVVLELOLW\RILQFOXGLQJILQDQFLDOLQVWUXPHQWVLQWKHUHVSHFWLYHSDUWVRIUHJXODWRU\FDSLWDO%HVLGHVWKHKLJKHVWTXDOLW\
FRPSRQHQWLWLVSRVVLEOHWRLQFOXGHLQWRWDO7LHULQWKHIUDPHZRUNRIVHFRQGDU\7LHUGHEWLQVWUXPHQWVKDYLQJ
WKHFKDUDFWHURIERWKWKHFDSLWDODQGWKHOLDELOLW\SHUSHWXDOLVVXHVRISUHIHUUHGVWRFNDQGRWKHULQVWUXPHQWVRQZKRVH
PDWXULW\ WKH LVVXHU FDQ GHFLGH ZLWK WKH UHJXODWRU¶V DSSURYDO DIWHU WKH ODSVH RI ILYH \HDUV 7KH OLDELOLWLHV PXVW
FRPSULVHDFDOORSWLRQIRUWUDQVIRUPDWLRQWRVKDUHVRIWKHEDQN7LHUFDSLWDOPXVWPHHWVSHFLILFYHULILDEOHFULWHULD
$PRQJ RWKHUV VXERUGLQDWHG GHEW ZLWK ILYH\HDU PDWXULW\ DW OHDVW VXUSOXV RI FUHDWHG DGMXVWLQJ LWHPV DERYH WKH
LGHQWLILHGH[SHFWHGORVVLQUHODWLRQWRWKH,5%DSSURDFK,IDGMXVWLQJLWHPVH[FHHGWKHH[SHFWHGORVVVXSSOHPHQWDU\
FDSLWDOFDQDOVREHFUHDWHGIRUEDQNVDSSO\LQJWKHVWDQGDUGL]HGDSSURDFKZLWKWKHXSSHU OLPLWRIRIULVN
ZHLJKWHGDVVHWV
7RWDO FDSLWDO 7LHU  SOXV7LHU ZDV OHIW DW WKH OHYHO RI 5:$7KHREMHFWLYH DV D VWUHQJWKHQLQJ RI WKH
KLJKHVWTXDOLW\FRPSRQHQWRIFDSLWDOLVVHWLQWLPHDVIROORZVVLQFHWKH7LHUUDWLRKDVLQFUHDVHGIURP
WR7KHUHTXLUHPHQW IRU WKH7LHUFRUHFDSLWDO LVDERXW WR LQFUHDVH IURPWRLQ%DQNVDUH
REOLJHGWRKROGPLQLPDOO\RI5:$DVFRPPRQVWRFNFDSLWDO%DVHO,,UHTXLUHG5HJXODWRU\FDSLWDOVKRXOG
DFFRXQWIRURI5:$LQWRWDODQGWKHFDSLWDOFRQVHUYDWLRQEXIIHUDWDOHYHORIPD\LQFUHDVHWKHUHVXOWDQW
YDOXH7KHWDEOHEHORZVKRZVWKHWLPHVFKHGXOHRIFKDQJHVLQFDSLWDO
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7DEOH7LPHVFKHGXOHRIFKDQJHVLQFDSLWDOLQ
       
0LQLPXPFRPPRQHTXLW\FDSLWDOUDWLR       
&DSLWDOFRQVHUYDWLRQEXIIHU       
0LQLPXPFRPPRQHTXLW\SOXVFDSLWDOFRQVHUYDWLRQEXIIHU       
3KDVHLQRIGHGXFWLRQVIURP&(7       
0LQLPXP7LHUFDSLWDO       
0LQLPXPWRWDOFDSLWDO       
0LQLPXPWRWDOFDSLWDOSOXVFRQVHUYDWLRQEXIIHU       
6RXUFH%&%6DXWKRULDOFRPSXWDWLRQ

2.3. Central bank’s decision on a change in main policy rate, transmission of variability of O/N interest rates and 
surprise in main policy rate variability (Segment 2) 
%DVHO,,,UHDFWVWRWKHQHHGRISURF\FOLFDOLW\UHGXFWLRQ7KHREMHFWLYHLVWRDQHVWDEOLVKHTXLOLEULXPEHWZHHQULVN
VHQVLWLYLW\DQGVWDELOLW\RIFDSLWDOUHTXLUHPHQWV&RQVLGHULQJWKHKLJKUDWLRRIFDSLWDOUHTXLUHPHQWVIRUFUHGLWULVNWKH
VROXWLRQ VKRXOGEHEDVHGRQ DGHPDQGRQ WKHXVHRI ORQJWHUPGDWDKRUL]RQ IRU HVWLPDWLQJSUREDELOLW\RIGHIDXOW
3' LQWURGXFWLRQ RI HVWLPDWLRQ RI ORVV JLYHQ GHIDXOW /*' XQGHU UHFHVVLRQ DQG DSSURSULDWH FDOFXODWLRQ RI ULVN
IXQFWLRQVWKDWFDQSURMHFWORVVHVWLPDWLRQVLQWRUHJXODWRU\FDSLWDOUHTXLUHPHQWV6WUHVVWHVWLQJLVDOVRDGYLVDEOHZKHQ
WKHWUDQVIHURIFUHGLWSRUWIROLRVWRORZHUUDWLQJFODVVHVLVDVVXPHGLQWKHSHULRGRIUHFHVVLRQ$VVWDWHGLQFRQQHFWLRQ
ZLWKSUREOHPVRI%DVHO,,DSSOLFDWLRQDIWHU WKHSHULRGRIDQH[FHVVLYHLQFUHDVHLQFUHGLW LVVXHDUHFHVVLRQIROORZV
ZKHQWKHGHEWVHUYLFHIRUNH\GHEWRUVRIEDQNVEHFRPHVGLIILFXOWWKHTXDOLW\RIUHFHLYDEOHVRIEDQNVLVLPSDLUHGWKH
QHHGRIWKHFUHDWLRQRIDGMXVWLQJLWHPVLQFUHDVHVDQGDOOWKHVHIDFWRUVKDYHDQHJDWLYHLPSDFWRQWKHSURILWDQGORVV
VWDWHPHQWRIEDQNV,WLVWRQRWHWKDWFDSLWDOLVPRUHH[SHQVLYHWKDQWKHRWKHUIRUPVRIILQDQFLQJVRDFRXQWHUF\FOLFDO
UHVHUYHVKRXOGEHFUHDWHG7KHPDLQJRDO LV VXIILFLHQWFDSLWDORI WKHEDQNLQJVHFWRUVR WKDW LWZLOODEOH WRSURYLGH
FUHGLWVZLWKRXWSXWWLQJLWVVROYHQF\LQMHRSDUG\
&DSLWDOFRQVHUYDWLRQEXIIHULVVHWDERYHWKHPLQLPXPUHJXODWRU\FDSLWDOUHTXLUHPHQWVRI7LHUDQGDFFRXQWVIRU
RI5:$,WKDVWREHFDSDEOHRIIXOO\DEVRUELQJORVVHV,IWKHUHLVDGHFUHDVHLQFDSLWDODGHTXDF\DQGWKHEDQN
PXVWXVHWKLVFRQWLQJHQF\UHVHUYHIRUFRYHULQJORVVHVLWKDVWRUHWDLQDKLJKHUSHUFHQWDJHRILWVLQFRPHVDQGUHVWULFW
WKHGLVWULEXWLRQSROLF\HJGLYLGHQGSD\RXW&DUXDQD
$UHVHUYHWRFRYHUWKHV\VWHPLFULVNLVUHTXLUHGRQO\IURPEDQNVWKDWZHUHGHVLJQDWHGRQWKHEDVLVRIHYDOXDWLQJ
DQXPEHURILQGLFDWRUVDVV\VWHPLFDOO\LPSRUWDQW,QWKHVHEDQNVDVWURQJULVNRILQWHUEDQNFRQWDJLRQLVLPPLQHQW
DQG WKHLU GHVWDELOL]DWLRQ ZRXOG WKUHDWHQ WKH ILQDQFLDO V\VWHP VWDELOLW\ 7KHVH EDQNV VKRXOG KDYH D KLJKHU ORVV
DEVRUELQJ FDSDFLW\7KLV LV FRQVLVWHQWZLWK DQ DGGLWLRQDO UHTXLUHPHQW IRU FDSLWDO DQGRU IRU WKH UDWLRRIPLQLPXP
FDSLWDOUHTXLUHPHQWWR5:$LQWKHUDQJHRIWRSHUFHQWDJHSRLQWV$SRWHQWLDOUHGXFWLRQLQILQDQFLDODLGE\WKH
JRYHUQPHQWPD\DOVREULQJDERXWDQHIIHFW
)URP DQ HPSLULFDO REVHUYDWLRQ WKDW ORZ ULVNZHLJKWVPD\ OHDG WR H[FHVVLYH V\VWHPLF ULVNV WKHUH KDV DULVHQ D
UHTXLUHPHQW IRU WKH OHYHUDJH UDWLR WKDW PD\ LGHQWLI\ WKH ULVNV ZKLFK ZHUH QRW FRYHUHG E\ FDSLWDO UHTXLUHPHQWV
WKURXJKULVNZHLJKWV7KHUDWLRZLOOUHVWULFWWKHDEVROXWHPDJQLWXGHRIEDQNGHEWIRUDJLYHQDPRXQWRIFDSLWDO:H
DUHQRZLQ WKH WHVWLQJSHULRG XQWLOZKLFK WKH UHODWLRQEHWZHHQ7LHUFDSLWDODQG WRWDOEDQNH[SRVXUHDWD
OHYHORILVDSSOLFDEOHIRU
&DSLWDO EXIIHUV UHSUHVHQW D FHUWDLQ H[WHQVLRQ RI UHJXODWRU\ FDSLWDO DQG DUH GHVLJQHG WR EH LQVWUXPHQWV RI
PDFURSUXGHQWLDOSROLF\ZKLOH LQ WKHFDVHRI FRQWLQJHQF\ UHVHUYH WKH\DUHD FRPSRQHQWRIPLFURSUXGHQWLDO FDSLWDO
UHTXLUHPHQWDWWKHVDPHWLPH
7DEOH0DFURSUXGHQWLDOFDSLWDOEXIIHUV
7\SHRIUHVHUYH 'HVFULSWLRQDQGSXUSRVHRIWKHUHVHUYH
&RXQWHUF\FOLFDOEXIIHU 'HVLJQHGIRUPLWLJDWLRQRIIOXFWXDWLRQVLQFUHGLWG\QDPLFVWKDWGHHSHQWKHEXVLQHVV
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F\FOH
&UHDWHGLQWKHSHULRGRIDQH[FHVVLYHLQFUHDVHLQFUHGLWLVVXHDQGXVHGWRFRYHUORVVHV
GXULQJUHFHVVLRQ
&RQWLQJHQF\UHVHUYH

'HVLJQHGIRUDOOEDQNVIRUFDSLWDOPDLQWHQDQFH
7LHUHTXLW\FDSLWDO
RIWKHWRWDOYROXPHRIULVNH[SRVXUHWKHUDWHGRHVQRWFKDQJHLQWLPH
5HVHUYHWRFRYHUV\VWHPLF
ULVN
'HVLJQHGIRUV\VWHPLFDOO\LPSRUWDQWEDQNV
7KHUDWHLVGHWHUPLQHGRQWKHEDVLVRIHYDOXDWLQJWKHVHWRILQGLFDWRUV
6RXUFH%&%6(65%DXWKRULDOFRPSXWDWLRQ
2.4. Selected sources of instability and respective instruments 
,QWKLVDUWLFOHVHOHFWLRQLVIRFXVHGRQPDFURSUXGHQWLDOFRQVHTXHQFHVRIUHTXLUHPHQWVIRUWKHFDSLWDOHTXLSPHQWRI
EDQNVUHGXFWLRQLQLQVROYHQF\ULVNDQGV\VWHPLFULVN7KHULVNRILQWHUEDQNFRQWDJLRQVRFDOOHGGRPLQRHIIHFWLVD
UHODWHGLVVXHUHIOHFWHGLQDQLQFUHDVHLQV\VWHPLFULVN7KLVDUHDDOVRFRPSULVHVDUHTXLUHPHQWIRUWKHFDOFXODWLRQRI
OHYHUDJH UDWLR 7KH PDFURSUXGHQWLDO GLPHQVLRQ FDQ EH IRXQG PDLQO\ LQ GHWHUPLQLQJ WKH REOLJDWLRQ RI EDQNV WR
PDLQWDLQWKHUHVSHFWLYHFDSLWDOEXIIHUV7KHWDEOHEHORZGRFXPHQWVRQO\WKRVHVHOHFWHGVRXUFHVRILQVWDELOLW\WKDWDUH
LQWHUSUHWHGLQWKLVDUWLFOHLQUHODWLRQWRFDSLWDODQGVHOHFWHGLQGLFDWLYHLQVWUXPHQWVZKRVHDSSOLFDWLRQVKRXOGHQVXUH
WKHDOOHYLDWLRQRUH[FOXVLRQRILQVWDELOLW\VRXUFHVZKLFKLVWKHJRDORIPDFURSUXGHQWLDOSROLF\
7DEOH6RXUFHRILQVWDELOLW\DQGUHVSHFWLYHLQVWUXPHQWV
6285&(2)
,167$%,/,7< ,1',&$7,9(,167580(176
([FHVVLYHLQFUHDVHLQ
FUHGLWVDQGOHYHUDJH
&RXQWHUF\FOLFDOFDSLWDOEXIIHU
6HFWRUDOFDSLWDOUHTXLUHPHQWV
/HYHUDJHUDWLR
6RXUFH(65%DXWKRULDOFRPSXWDWLRQ
7KHHIIHFWVRIWKHVHLQVWUXPHQWVDUHQRW LVRODWHGEXWPDQ\WLPHVWKH\FRPSOHPHQWHDFKRWKHUZKLOH LQJHQHUDO
VRPH LQIOXHQFH F\FOLFDO DVSHFWV DQG RWKHUV VWUXFWXUDO DVSHFWV RI V\VWHPLF ULVN &\FOLFDO DVSHFWV RI V\VWHPLF ULVN
FRUUHVSRQGZLWKWKHEHKDYLRXURIEDQNVZKLFKLQWKHSHULRGRIVWURQJHFRQRPLFJURZWKDFFHSWH[FHVVLYHULVNZKLOH
DFFHQWXDWLQJULVNDYHUVLRQLQWKHRSSRVLWHSKDVHRIWKHEXVLQHVVF\FOH6XFKEHKDYLRXUOHDGVWRDGHHSHQLQJRIWKH
SKDVHVRI WKHF\FOHDQGPD\FDXVHDQXPEHURISUREOHPV LQ UHDOHFRQRP\2Q WKHFRQWUDU\ VWUXFWXUDODVSHFWVRI
V\VWHPLFULVNFRUUHVSRQGZLWKWKHULVNSURILOHRIWKHJLYHQILQDQFLDOV\VWHP

2.5 Analysis of instruments limiting excessive growth of credits and financial leverage 
&RXQWHUF\FOLFDO FDSLWDO EXIIHU  LW LV V\VWHPLF ULVN EXIIHU 65% DQG FRXQWHUF\FOLFDO FDSLWDO EXIIHU &&% ,Q
GHSHQGHQFHRQWKHSKDVHVRIWKHFUHGLWF\FOHLWLVVXLWDEOHWRHLWKHULQFUHDVHRUWRGHFUHDVHWKHFRXQWHUF\FOLFDOFDSLWDO
EXIIHU,IWKHUHLVDQH[FHVVLYHFUHGLWLVVXHJURZWKLWHQKDQFHVWKHJURZWKRIV\VWHPLFULVNZKLFKVKRXOGFRUUHVSRQG
ZLWKDQLQFUHDVHLQFDSLWDOEXIIHU7KLVW\SHRIUHVHUYHPD\LQGLUHFWO\FDXVHDGHFUHDVHLQWKHVXSSO\RIFUHGLWVRUDQ
LQFUHDVHLQWKHFRVWVRIGHEWVHUYLFHOLPLWLQJWKHH[SDQVLYHSHULRGRIWKHFUHGLWF\FOHLQWKLVZD\7KHLVVXHRIFUHGLWV
LVUHIOHFWHGLQWKHYROXPHRIULVNZHLJKWHGDVVHWVZKRVHSRWHQWLDOUHGXFWLRQPD\SRVLWLYHO\LQIOXHQFHWKHLQGLFDWRURI
FDSLWDODGHTXDF\
6HFWRUDO FDSLWDO UHTXLUHPHQWV7KHXVHRI FRXQWHUF\FOLFDO FDSLWDOEXIIHU LV OLPLWHG WR VRPHH[WHQWE\ LWVJHQHUDO
DSSOLFDWLRQ 7KLV GHILFLHQF\ FDQ EH FRPSHQVDWHG E\ WKH XVH RI VR FDOOHG VHFWRUDO FDSLWDO UHTXLUHPHQWV ZKHQ D
GLIIHUHQWKLJKHUUDWHRIFDSLWDOUHTXLUHPHQWLVXVHGWRZDUGDGHILQLWHVHFWRURUJURXSRIVHFWRUVRUJURXSRIDVVHWVWR
FRYHUV\VWHPLF ULVN7KLVVRSKLVWLFDOO\VHWFDSLWDO UHTXLUHPHQWZLOOEULQJDERXWZLWKDKLJK OHYHORISUREDELOLW\D
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UHGXFWLRQ LQ WKH LVVXH RI FUHGLWV IRU DGHILQLWH VHFWRU RUJURXSRI VHFWRUV RUJURXSRI DVVHWV GXH WR DQ LQFUHDVH LQ
ILQDQFLQJFRVWV,WSRWHQWLDOO\ORRNVYHU\HIILFLHQW
:KHQ ULVNV DUHQRW WDNHQ LQWR DFFRXQW DQG LI WKH\ DUHQRWSURMHFWHG WRFODVVHVRI ULVNZHLJKWHG DVVHWVZH DUH
ZRUNLQJZLWK WRWDO DVVHWV RQO\ DQG WKH HTXLW\ FDSLWDO WR WRWDO DVVHWV UDWLR UHVXOWV LQ VR FDOOHG OHYHUDJH UDWLR7KH
FDXVDWLYHFKDLQRIUHODWLRQVZKHQWKHOHYHUDJHUDWLRLVXVHGFDQEHHVWLPDWHGLQWKHIROORZLQJZD\,QFDVHWKDWWKH
UDWLR LV VHWPRUH VWULFWO\ WKDQ WKH UHTXLUHPHQWV IRU ULVNZHLJKWHGDVVHWV WKHEDQNVZLOO HLWKHUGHFUHDVH WKH VXPRI
DVVHWVRULQFUHDVHWKHLUHTXLW\FDSLWDOWRUHVSHFWWKHUHJXODWRU\UHTXLUHPHQW,WZLOOEHUHIOHFWHGLQDGHFUHDVHLQFUHGLW
LVVXH
,QWKHFKRLFHRIPDFURSUXGHQWLDOSROLF\REMHFWLYHVDQGLQVWUXPHQWVLWLVWRUHVSHFWWKDWRQO\WKHVWDEOHILQDQFLDO
V\VWHP FDQ VXSSRUW WR D VXVWDLQDEOH H[WHQW GHVLUDEOH HFRQRPLF JURZWK )RU HDFK FRQWLQXRXV REMHFWLYH RI
PDFURSUXGHQWLDOSROLF\RQHRUVHYHUDOVHOHFWHGLQVWUXPHQWVVKRXOGEHXVHG,WLVDOZD\VDGYLVDEOHWRFKRRVHVXFKDQ
LQWHQVLW\ RI VHOHFWHG LQVWUXPHQW WKDW LW ZLOO HIILFLHQWO\ FRQWULEXWH WR WKH ILQDQFLDO F\FOH VWDELOL]DWLRQ$ QHFHVVDU\
FRQGLWLRQ IRU WKH DSSOLFDWLRQ RI VXFK LQVWUXPHQWV LV OHJLVODWLRQ ,I WKH\ DUH QRW ODLG GRZQ E\ WKH UHVSHFWLYH OHJDO
UHJXODWLRQVRI(($WKH\FDQEHDSSOLHGRQDGRPHVWLFOHYHOLQDFFRUGDQFHZLWKDSSURSULDWHOHJLVODWLRQ
7KHLQVWUXPHQWVSUHVHQWHGLQWKHDUWLFOHKDYHQRWDOZD\VEHHQVXEMHFWHGWRDFRPSOH[TXDQWLWDWLYHDQDO\VLVWKDW
ZRXOGVXSSRUWWKHDSSURYDORIWKHLUHIILFLHQF\DQGHIIHFWLYHQHVV7KHH[SHULHQFHVZLWKWKHLUDSSOLFDWLRQKDYHEHHQ
OLPLWHG XQWLO QRZ HYHQ WKRXJK WKH DUWLFOH LV LQWHQWLRQDOO\ IRFXVHG RQ WKRVH RI WKH SRWHQWLDO LQVWUXPHQWV WKDW KDYH
UHFHLYHGUHODWLYHO\VRXQGHVWLPDWLRQVRIWKHLUH[SHFWHGHIIHFWV0RUHRYHUWKHIXOILOPHQWRIVWDQGDUGVWKDWDUHDEDVLV
IRU WKH DSSOLFDWLRQRIPDFURSUXGHQWLDO SROLF\ LV WR VWDUWJUDGXDOO\&XUUHQWO\ WKH\ DUHPRVWO\PRQLWRUHGRQO\ DQG
WKHLU ILQDO IRUP LV QRW NQRZQ FRPSOHWHO\ \HW ,Q DGGLWLRQ ZH DUH LQ WKH SHULRG RI PRQLWRULQJ ZKHQ SRWHQWLDO
FRUUHFWLRQVDUHDVVXPHGWKDWZLOOLQFUHDVHWKHUHVLVWDQFHRIEDQNVWRVKRFNVZLWKRXWQHJDWLYHO\OLPLWLQJWKHHFRQRPLF
JURZWKPDLQO\ORQJWHUPLQYHVWPHQWV
1RZDGD\V VRPH GLIILFXOWLHV RI DSSOLFDWLRQ DUH WR EH SUHGLFWHG (J GHWHUPLQDWLRQ RI DQ RSWLPXP OHYHO RI
UHJXODWRULO\ UHTXLUHGFRXQWHUF\FOLFDOFDSLWDOEXIIHU LVQRWHLWKHUHDV\RUXQDPELJXRXVPDWWHU7KHPRQLWRULQJRID
ORQJWHUPWUHQGRIWKHUDWLREHWZHHQFUHGLWVDQG*'3VHHPVSURPLVLQJ6HOHFWLYHDFWLRQLVPRUHVXLWDEOHEXWRQO\RQ
FRQGLWLRQWKDWWKHVHFWRUVRUJURXSVRIDVVHWVWRZDUGZKLFKWKHUHVHUYHZLOOEHDSSOLHGDUHFRUUHFWO\LGHQWLILHG7KH
VLWXDWLRQFDQEHFOHDUO\GHPRQVWUDWHGRQWKHDSSURDFKRI&1%WRPDFURSUXGHQWLDOSROLF\&1%7KHSUHVHQW
UDWH RI FRXQWHUF\FOLFDO FDSLWDO EXIIHU LV VHW DW   7KH FHQWUDO EDQN LV UHDVRQLQJ WKLV YDOXH E\ WKH DQDO\VLV RI
LQGLFDWRUVVXFKDVDFWLYLW\LQFUHGLWPDUNHWWKHUDWLRRIWKHSULYDWHVHFWRUUXQQLQJLQWRGHEWVWRWKHGHYHORSPHQWRILWV
UHYHQXHVSULFHVRI UHVLGHQWLDO LPPRYDEOHSURSHUW\HWF ,W LVDOVRDUJXHG WKDW WKH&5LVQRZDGD\V LQ WKHSKDVHRI
LQLWLDO PRGHUDWH UHFRYHU\ 2EYLRXVO\ WKHUH LV DQ DGYDQWDJH RI GHILQLQJ PDFURSUXGHQWLDO SROLF\ ZKHQ
UHFRPPHQGDWLRQV DUH IRUPXODWHG RQ WKH VXSUDQDWLRQDO OHYHO DQG WKDQNV WR WKH PDQGDWH QDWLRQDO LQVWLWXWLRQV
DFFRXQWDEOHIRUILQDQFLDOVWDELOLW\FDQWDNHGHFLVLRQVRQWKHEDVLVRIDVSHFLILFGRPHVWLFVLWXDWLRQ
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VHFRQGDU\ PDFURHFRQRPLF HIIHFWV VLQFH WKHLU DGRSWLRQ 7KH PDLQ SUREOHP ZDV WKH VXSSRUW RI WKH SURF\FOLFDO
EHKDYLRXURIEDQNVVHWDOUHDG\LQ%DVHO,DQGGXHWRDJUHDWLQYROYHPHQWRIH[WHUQDOUDWLQJVLWZDVVWUHQJWKHQHGLQ
%DVHO,,7KHFKDQJHLQWKHSUHVHQWFRQFHSWLRQLVDQHIIRUWWRLQIOXHQFHLQDGYDQFHWKHILQDQFLDOV\VWHPDVDZKROH
ZLWKUHVSHFWWRLWVVWDELOLW\DQGQHHGRIHFRQRPLFJURZWKWRPLWLJDWHWKHSURF\FOLFDOEHKDYLRXURIWKHEDQNLQJVHFWRU
WR DFW LQ D PDFURSUXGHQWLDO ZD\ 7KH RIILFLDO GHILQLWLRQ RI PDFURSUXGHQWLDO SROLF\ ZLWK WKH DLP WR LQWHQWLRQDOO\
LQIOXHQFHLQDGYDQFHWKHVWDELOLW\RIILQDQFLDOPDUNHWE\PHDQVRIUHJXODWRU\UXOHVRIPDFURSUXGHQWLDOFKDUDFWHUZDV
EHQHILFLDO%XWWKHUHJXODWLRQVWLOOFRQVLVWVLQWKHIRUPXODWLRQRIUXOHVIRUWKHDFWLYLW\RISDUWLFXODUEDQNV%DVHGRQ
WKHDQDO\VLVRIFDSLWDOVWUXFWXUHDQGGHYHORSPHQWRIUHTXLUHPHQWVIRUFDSLWDOREYLRXVO\WKHPLFURDQGPDFUROHYHO
FDQQRW EH DEVROXWHO\ VHSDUDWHG ,W LV WR HYDOXDWH SRVLWLYHO\ WKH VWUHQJWKHQLQJ RI WKH KLJKHVWTXDOLW\ FRPSRQHQW RI
FDSLWDOJHQHUDWLQJRIDQXPEHURIGHPDQGLQJDQGVSHFLILFTXDOLILFDWLRQFULWHULDIRUILQDQFLDOLQVWUXPHQWVWKDWDUHWR
EHLQFRUSRUDWHGLQWRWKHFDSLWDOFRPSRQHQWVDQGDQRSSRUWXQLW\RIWKHQDWLRQDOVXSHUYLVRU\DXWKRULWLHVWRFKRRVHWKH
RSWLPXPOHYHORIFDSLWDOEXIIHUVZLWKUHJDUGWRWKHVSHFLILFVLWXDWLRQRIDJLYHQFRXQWU\
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